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$OOHV1LFKWV"=XU7KHRORJLHGHV%XFKHV4RKHOHW
7KRPDV.UJHU
’DV%XFK4RKHOHWLVWZRKOHLQHGHUZHQLJHQELEOLVFKHQ6FKULIWHQZHQQQLFKWVRJDUGLHHLQ]LJH
GHUHQ7H[WIDVWXQYHUlQGHUWDOV9RUODJHIUHLQHQ3RSVRQJGHV-DKUKXQGHUWVDXIJHJULIIHQ
ZHUGHQNRQQWH7RHYHU\WKLQJWKHUHLVDVHDVRQDQGDWLPHWRHYHU\SXUSRVHXQGHUWKHKHDYHQ
DWLPHWREHERUQDQGDWLPHWRGLHXVZ’DUDQ]HLJWVLFKGDVVGLHVHVVFKPDOH%FKOHLQDXVGHU
+HEUlLVFKHQ%LEHOKHXWLJH0HQVFKHQGLUHNWDQ]XVSUHFKHQYHUPDJ:RKOQLFKW]XOHW]WGHVKDOE
HUOHEWGDV4RKHOHWEXFK]XU=HLWLQGHUDOWWHVWDPHQWOLFKHQ([HJHVHHLQHQUHJHOUHFKWHQ%RRP
=ZHL7KHPHQGLHVHUDQWLNHQ6FKULIWVFKHLQHQPLU–QHEHQDQGHUHQ–GHPJHJHQZlUWLJHQ
/HEHQVJHIKOLQXQVHUHUVRJHUVWHQ:HOWEHVRQGHUVQDKH]XNRPPHQ=XPHLQHQGLH)UDJH
ZLHGHUHLQ]HOQH0HQVFKLQVHLQHP/HEHQJOFNOLFKZHUGHQNDQQ–ZREHLGDVDOOHQIDOOV
HUUHLFKEDUH*OFNGDULQJHVHKHQZLUG*XWHV]XWXQXQG*XWHV]XJHQLHHQ]XHVVHQ]X
WULQNHQXQGVLFK]XIUHXHQ’LHVHV+DXSWWKHPDGHV4RKHOHWEXFKVNRPPWGHU]XQHKPHQGHQ
,QGLYLGXDOLVLHUXQJLQXQVHUHU*HVHOOVFKDIWXQGGHPZDVPDQRIWHWZDVYHUlFKWOLFKDOV
(UOHEQLVRGHU6SDNXOWXUEH]HLFKQHWUHFKWZHLWHQWJHJHQ=XPDQGHUHQVSLHJHOQVLFKGLH
7UDGLWLRQVNULWLNXQGGHU7UDGLWLRQVYHUOXVWGLHXQVHUH*HJHQZDUWSUlJHQLQGHUNULWLVFKHQ
$XVHLQDQGHUVHW]XQJPLWWUDGLWLRQHOOHQ$QVLFKWHQGLHLP4RKHOHWEXFKLPPHUZLHGHUYRUJHIKUW
ZLUGXQGGLHGDPDOVZLHKHXWHQLFKWVHOWHQGHQ$EVFKLHGYRQ7UDGLWLRQHQ]XU)ROJHKDW’DV
0RWWRGHV4RKHOHWEXFKVGDVDXI’HXWVFKHWZDPLWDOOHVQLFKWVRGHUGDVDOOHVLVWQLFKWV
ZLHGHU]XJHEHQZlUH4RKNDQQ–MHGHQIDOOVEHLHLQHUHUVWHQ/HNWUH–DOV
SURJUDPPDWLVFKHXQGSURYRNDWLYH$EVDJHDQMHJOLFKH7UDGLWLRQVELQGXQJYHUVWDQGHQZHUGHQ
%HLDOOHU1lKH]XXQVHUHQJHJHQZlUWLJHQ(UIDKUXQJHQEOHLEWGDV4RKHOHWEXFKDEHUGRFK
]XJOHLFKIUHPGXQGVSHUULJ–XQGQLFKW]XOHW]WGDULQVFKHLQWVHLQ5HL]IUXQVKHXWH]XOLHJHQ6R
ZLUGGHU,QGLYLGXDOLVPXVGHUVHLQH)UDJHVWHOOXQJEHVWLPPWLP=XJHGHV1DFKGHQNHQVEHU
GLHVH)UDJHNULWLVLHUWXQGEHUZXQGHQ=ZHLKDEHQHVEHVVHUDOVHLQHUDOOHLQ4RK,Q
$QEHWUDFKWGHUXQYRUKHUVHKEDUHQ5LVLNHQGLHGLH=XNXQIWIUGDV/HEHQELUJWNDQQGHUHLQ]HOQH
0HQVFKVHLQLQGLYLGXHOOHV*OFNDPEHVWHQHUUHLFKHQLQGHPHUVLFKPLWDQGHUHQ]XVDPPHQWXW
4RK8QGLQ%H]XJDXIGHQ*HQXVVGHV/HEHQV–(VVHQ7ULQNHQXQG6LFK)UHXHQ–
]HLJWVLFKGDVVHUZHGHU]XYHUOlVVLJYHUIJEDUQRFKXQEHJUHQ]WVWHLJHUXQJVIlKLJLVW5HLFKWXP
 
/HLFKWEHUDUEHLWHWH)DVVXQJHLQHU*DVWYRUOHVXQJDQGHU8QLYHUVLWlW.|OQLP’H]HPEHU’LH)XQRWHQ
EHVFKUlQNHQVLFKDXIGDV1|WLJVWH=XU%HJUQGXQJGHUKLHUYRUJHWUDJHQHQ$XVOHJXQJLQ$XVHLQDQGHUVHW]XQJPLW
GHUHLQVFKOlJLJHQ6HNXQGlUOLWHUDWXUYJO7.UJHU.ULWLVFKH:HLVKHLW=ULFKXQGGHUV.RKHOHW3UHGLJHU
%.;,;1HXNLUFKHQ9OX\Q’LHhEHUVHW]XQJGHU4RKHOHW=LWDWHLPIROJHQGHQ7H[WIROJWZHLWJHKHQGGHU
UHYLGLHUWHQ=UFKHU%LEHO’DV%XFK+LRE–’DV%XFK.RKHOHW–’DV+RKHOLHG=ULFK
NDQQYHUORUHQJHKHQXQGHVJLEW5HLFKHGLHWURW]LKUHV5HLFKWXPVLKU/HEHQQLFKWJHQLHHQ
N|QQHQZlKUHQG0HQVFKHQGLHZHQLJHUEHVLW]HQYLHOOHLFKWHEHQVRJOFNOLFKRGHUJOFNOLFKHU
VLQG1XUZHUJDUQLFKWVKDWLVWDXFKYRP*OFNY|OOLJDXVJHVFKORVVHQ’HVKDOEVROOWHQGLH
5HLFKHQGHQ$UPHQZHQLJVWHQVVRYLHODEJHEHQGDVVDOOHJHQXJKDEHQXPHVVHQWULQNHQXQG
VLFKIUHXHQ]XN|QQHQ4RK
$XFKGLH7UDGLWLRQVNULWLNIKUWLP4RKHOHWEXFKQLFKW]XHLQHU9HUDEVFKLHGXQJYRQDOOHQ
WUDGLWLRQHOOHQhEHU]HXJXQJHQRGHUJDU]XHLQHPY|OOLJHQ’HVLQWHUHVVHDQDOOHPWUDGLWLRQHOO
hEHUNRPPHQHQ$XVGHU3HUVSHNWLYHXQVHUHUZHLWKLQVlNXODUJHSUlJWHQ*HJHQZDUWIlOOWHVYD
DXIGDVVGLH([LVWHQ]XQGGDV:LUNHQ*RWWHVQLFKWJUXQGVlW]OLFKLQ)UDJHJHVWHOOWZHUGHQ
$OOHUGLQJVEHWUDFKWHQQLFKWZHQLJHPRGHUQH.RPPHQWDWRUHQGLH7KHRORJLHGHV%XFKHV4RKHOHW
DOVUHLFKOLFKIUDJZUGLJ–ZHQQVLHLKPHLQH7KHRORJLHQLFKWUXQGZHJDEVSUHFKHQ6RVFKUHLEW
]%$DUH/DXKDLQGHU(LQOHLWXQJ]XVHLQHP.RPPHQWDU1DWUOLFKLVW.RKHOHWDOV6RKQVHLQHV
9RONHVNHLQ$WKHLVW(U]ZHLIHOWQLFKWDQGHU([LVWHQ]*RWWHV$EHUVHLQ*RWWLVWQLFKWGHU*RWW
GHVLVUDHOLWLVFKHQ*ODXEHQVEHZXWXQGVFKURIIZHLFKW4RKHOHWYLHOPHKUYRQHLQLJHQ
JUXQGOHJHQGHQLVUDHOLWLVFKHQUHOLJL|VHQ$XIIDVVXQJHQDE
’DEHLZHUGHQYRQ/DXKDXQGDQGHUHQHWZDGLHIROJHQGHQWKHRORJLVFKHQ0lQJHOPRQLHUW
’DV%XFK4RKHOHWVSULFKWQLFKWYRQ-DKZHGHP*RWW,VUDHOVVRQGHUQVHKUYLHOXQVSH]LILVFKHU
YRQGHP*RWW(EHQVRXQVSH]LILVFKUHGHWHVYRQGHP0HQVFKHQRKQH5FNVLFKWDXI
GHVVHQ=XJHK|ULJNHLWRGHU1LFKW]XJHK|ULJNHLW]X,VUDHO(VQLPPWZHGHU%H]XJDXIHLQ:LUNHQ
*RWWHVLQGHU*HVFKLFKWHQRFKDXILUJHQGZHOFKH2IIHQEDUXQJHQ*RWWHVXQGHVOlVVWQLFKWVYRQ
GHQ0|JOLFKNHLWHQHLQHUYHUWUDXHQVYROOHQSHUV|QOLFKHQ*RWWHVEH]LHKXQJHUNHQQHQ
’HPHQWVSUHFKHQGHUVFKHLQWHV’LHWKHOP0LFKHOIUDJOLFKREPDQHLQHVROFKH.RQ]HSWLRQGLH
QLFKWVYRQGHP*RWWVDJWGHUVHLQ9RONHUZlKOWXQGDQLKPHUNHQQEDUXQGHU]lKOEDUJHKDQGHOW
KDWEHUKDXSWQRFK7KHRORJLHQHQQHQNDQQRGHUREPDQKLHUQLFKWEHVVHUYRQ3KLORVRSKLH
UHGHWYRQHLQHUHUNHQQWQLVWKHRUHWLVFKHQ6NHSVLVLQGHUGDV$SSHOODWLYXP
*RWW
OHGLJOLFKDXV
*UQGHQGHVWUDGLWLRQHOOHQ6SUDFKJHEUDXFKVXQGRKQHHLQHHUNHQQEDUH)XQNWLRQYHUZHQGHW
ZLUG,P*HJHQVDW]]X/DXKD0LFKHOXQGDQGHUHQELQLFK–HEHQIDOOVPLWDQGHUHQ–GDYRQ
EHU]HXJWGDVVGLH%H]XJQDKPHDXI*RWWIUGDV4RKHOHWEXFKPHKU%HGHXWXQJKDWDOVHLQUHLQ
lXHUOLFKHV)HVWKDOWHQDQUHOLJL|VHQ.RQYHQWLRQHQ’DVOlVVWVLFKPHLQHU0HLQXQJQDFKUHFKW
GHXWOLFK]HLJHQDQHLQHP9HUJOHLFKGHUVRJ.|QLJVWUDYHVWLHLQ4RKPLWGHQGDUDQ
DQVFKOLHHQGHQ$XVIKUXQJHQLQ.DS
 
$/DXKD.RKHOHW%.;,;1HXNLUFKHQ9OX\Q
’0LFKHO4RKHOHW(UWUlJHGHU)RUVFKXQJ’DUPVWDGW
,
,Q4RKWULWW4RKHOHWGHU3URWDJRQLVWGHV%XFKHVLQGHU5ROOHHLQHV.|QLJVEHU,VUDHO
LQ-HUXVDOHPDXI’LHVHU$XIWULWWLVWYRUEHUHLWHWGXUFKGLHhEHUVFKULIW’LH:RUWH4RKHOHWVGHV
6RKQHV’DYLGVGHV.|QLJVLQ-HUXVDOHPDP$QIDQJGHV%XFKHVLQ4RK$E.DSJLEWHV
GDQQDOOHUGLQJVNHLQHQ+LQZHLVPHKUGDUDXIGDVVHVVLFKEHL4RKHOHWXPHLQHQ.|QLJKDQGHOQ
VROO,P1DFKZRUWGHV%XFKHVKHLWHV4RKHOHWVHLQLFKWQXUHLQ:HLVHUJHZHVHQVRQGHUQ
KDEHDXFKGDV9RON(UNHQQWQLVJHOHKUW4RK’DVGHXWHWGDUDXIKLQGDVV4RK
DOVHLQHILNWLYH7UDYHVWLHJHOHVHQZHUGHQVROOLQGHUVLFK4RKHOHWDOV.|QLJYHUNOHLGHWXP
EHVWLPPWH$QVLFKWHQEHUGDVPHQVFKOLFKH/HEHQYRU]XIKUHQXQGVLHGDGXUFK]XNULWLVLHUHQ
GDVVVLHDOVXQUHDOLVWLVFKHQWODUYWZHUGHQ’LH$QVLFKWHQGLHGHUILNWLYH.|QLJYRUWUlJWODVVHQ
VLFKHWZDIROJHQGHUPDHQ]XVDPPHQIDVVHQ’HU0HQVFKVROOWHVLFKLQVHLQHP/HEHQZHGHUGHU
$UEHLWQRFKGHU:HLVKHLWQRFKGHP9HUJQJHQDOOHLQYHUVFKUHLEHQZHLOGLHVHGUHL
%HVFKlIWLJXQJHQMHIUVLFKXQEHIULHGLJHQGVLQG$EHUDXFKHLQ/HEHQPLW$UEHLWXQG:HLVKHLW
XQG9HUJQJHQLVWQLFKWHUVWUHEHQVZHUW’HQQ$UEHLWXQG:HLVKHLWN|QQHQGLH)UHXGH]ZDU
HUP|JOLFKHQDEHUQLFKWJDUDQWLHUHQXQG)UHXGHNDQQGHP0HQVFKHQDXFKRKQH$UEHLWXQG
:HLVKHLW]XWHLOZHUGHQ’HU0HQVFKVROOWHVLFKDEHUQXUVROFKHQ%HVFKlIWLJXQJHQZLGPHQGLH
LKPHLQHQ*HZLQQJDUDQWLHUHQXQGQXUJHQLHHQZDVHUVLFKVHOEVWHUDUEHLWHWKDW(LQHVROFKHU
*HZLQQLVWGHP0HQVFKHQMHGRFKQLFKWQXULP/HEHQYHUZHKUWVRQGHUQDXFKGDQDFKGHQQQDFK
GHP7RGIDOOHQ:HLVHXQG7RUHQJOHLFKHUPDHQGHP9HUJHVVHQDQKHLPXQGZDVHLQ0HQVFK
JHVFKDIIHQXQGHUZRUEHQKDWJHKWLQGLH+lQGHHLQHVDQGHUHQEHUGHUVLFKVHLQ(UEHGXUFK
QLFKWVYHUGLHQWKDW’DPLWYHUOLHUWIUGHQ.|QLJQLFKWQXUVHLQ%HVLW]MHGHQ:HUWVRQGHUQGDV
/HEHQEHUKDXSW’DKDVVWHLFKGDV/HEHQGHQQEHOHUVFKLHQPLUDOOHV7XQXQWHUGHU6RQQH
$OOHVZDUQLFKWLJXQGHLQ*UHLIHQQDFK:LQG4RK:DVKDWGHU0HQVFKYRQDOOVHLQHP
0KHQXQG6WUHEHQGDYRQGDVVHUVLFKDEPKWXQWHUGHU6RQQH"6HLQ/HEHQEULQJWLKPQXU
/HLGHQXQGVHLQH0KH9HUGUXVVXQGVHOEVWEHL1DFKWNRPPWVHLQ+HU]QLFKW]XU5XKH$XFK
GDVLVWQLFKWLJ4RKI
9RQ*RWWVSULFKWGHU.|QLJQXUDP5DQGHDP$QIDQJXQGDP(QGHVHLQHU
$XVIKUXQJHQ=X%HJLQQVDJWHULQ4RK,FKQDKPPLUYRULQ:HLVKHLWDOOHV]X
HUIRUVFKHQXQG]XHUNXQGHQZDVXQWHUGHP+LPPHOJHWDQZLUG’DVLVWHLQHOHLGLJH0KH*RWW
KDWHVGHQ0HQVFKHQEHUODVVHQVLFKGDPLWDE]XPKHQ’LHVHEHLOlXILJHXQGLQLKUHP6LQQ
QLFKWJDQ]NODUH(UZlKQXQJ*RWWHV–GLHHUVWHLP4RKHOHWEXFKEHUKDXSW–PDFKWMHGHQIDOOV
*RWWIUHLQHOHLGLJH0KHGHV0HQVFKHQYHUDQWZRUWOLFK2EGDEHLDQGLH:HLVKHLWXQGGLH
)RUVFKXQJHQJHGDFKWLVWPLWGHQHQGHU.|QLJVLFKEHVFKlIWLJWRGHUDQGHQ*HJHQVWDQGVHLQHU
8QWHUVXFKXQJHQGDVZDVYRQGHQ0HQVFKHQXQWHUGHP+LPPHOJHWDQZLUGJHKWDXVGHP
7H[WQLFKWHLQGHXWLJKHUYRUYLHOOHLFKWVROOHQDXFKEHLGH0|JOLFKNHLWHQRIIHQJHKDOWHQZHUGHQ,Q
MHGHP)DOOLVW*RWWIUHLQHQQHJDWLYHQ$VSHNWGHV/HEHQVYHUDQWZRUWOLFK9LHOOHLFKWVFKZLQJW
GDUEHUKLQDXVQRFKGLH)HVWVWHOOXQJPLWGDVV*RWWVLFK]XZHQLJXPGLH:HOWXQGGLH
0HQVFKHQNPPHUWXQGGLHVGHP0HQVFKHQEHUOlVVWGHUDEHUVHLQHUVHLWVGLHVHU$XIJDEHQLFKW
JHZDFKVHQLVWGHQQ:DVNUXPPLVWNDQQQLFKWJHUDGHZHUGHQXQGZDVIHKOWNDQQPDQQLFKW
]lKOHQ4RK
$P(QGHVHLQHU$XVIKUXQJHQlXHUWVLFKGHU.|QLJHKHUQRFKDEIlOOLJHUEHU*RWWDOV
DP$QIDQJ1DFKGHPHUVHLQJHUDGH]LWLHUWHVJDQ]XQGJDUQHJDWLYHV8UWHLOEHUGDV
PHQVFKOLFKH/HEHQDEJHJHEHQKDWVWHOOWHUIHVW1LFKWV*XWHVEULQJWGHU0HQVFKVHOEVW
]XVWDQGH’DVVHUHVVHQXQGWULQNHQXQGVLFKHWZDV*XWHVJ|QQHQNDQQEHLVHLQHU0KHDXFK
GDVNRPPWVRVDKLFKDXV*RWWHV+DQG4RK’DVPDJDXIGHQHUVWHQ%OLFNVRNOLQJHQ
DOVZHUGHKLHUQXQGRFKHWZDV3RVLWLYHVEHU*RWWJHVDJW,P0XQGHGHV.|QLJVLVWGLHVH
$XVVDJHDEHUNDXPSRVLWLYJHPHLQW’DVVHWZDVDXV*RWWHV+DQGNRPPWVFKHLQWKLHUQlPOLFK
QXUHLQDQGHUHU$XVGUXFNGDIU]XVHLQGDVVHVGHU3ODQXQJXQG9HUIJXQJGHV0HQVFKHQ
HQW]RJHQLVW–VRZLHPDQHWZDEHLGHUXQDEVLFKWOLFKHQ7|WXQJHLQHV0HQVFKHQVDJWGDVV*RWW
HVJHVFKHKHQOLH([’DQQIRUPXOLHUW4RKDEHUQXUQRFKHLQPDOPLW%H]XJQDKPH
DXI*RWWZDVGHU.|QLJVFKRQ]XYRUIHVWJHVWHOOWKDWWHRKQH*RWW]XHUZlKQHQ(VVHQ7ULQNHQ
XQG)UHXGHVLQGNHLQHIUGHQ0HQVFKHQHUVWUHEHQVZHUWHQ=LHOHZHLOHUVLHQLFKW]XYHUOlVVLJDXV
HLJHQHU.UDIWHUUHLFKHQNDQQ–QXUVROFKH=LHOHKlOWQlPOLFKGHU.|QLJHEHQVRZLH]DKOUHLFKH
]HLWJHQ|VVLVFKHJULHFKLVFKH3KLORVRSKHQIUHUVWUHEHQVZHUW
$XFKGHUDEVFKOLHHQGH9HUVGRNXPHQWLHUW–ZLHVFKRQGHUOHW]WH6DW]]HLJW–GDV
DXVJHVSURFKHQQHJDWLYH*RWWHVELOGGHV.|QLJV(LQHP0HQVFKHQGHULKPJHIlOOWJLEWHU*RWW
:HLVKHLWXQG(LQVLFKWXQG)UHXGH’HQDEHUGHVVHQ/HEHQYHUIHKOWLVWOlVVWHUVDPPHOQXQG
DQKlXIHQXPHVGDQQGHP]XJHEHQGHU*RWWJHIlOOW$XFKGDVLVWQLFKWLJXQGHLQ*UHLIHQQDFK
:LQG*RWWYHUWHLOW*OFNXQG8QJOFNY|OOLJZLOONUOLFK–MHQDFKGHPRELKPHLQ0HQVFK
JHIlOOWRGHUQLFKW’DEHLOlVVWGLHGHXWVFKHhEHUVHW]XQJGLHLFK]LWLHUWKDEHQRFKQLFKWHLQPDO
GLHJDQ]H$EJUQGLJNHLWGLHVHUOHW]WHQ:RUWHGHV.|QLJVHUNHQQHQ,P+HEUlLVFKHQVLQG
QlPOLFKGLH%HJULIIHPLWGHQHQGHU.|QLJGLHYRQ*RWWEHYRU]XJWHQRGHUEHQDFKWHLOLJWHQ
0HQVFKHQEHVFKUHLEWGRSSHOGHXWLJ(LQ0HQVFKGHULKP*RWWJHIlOOWNDQQMHPDQGVHLQGHU
RKQHHLJHQH/HLVWXQJYRQ*RWWEHJQVWLJWZLUG–RGHUMHPDQGGHU*RWWHV:LOOHQHUIOOW8QGHLQ
0HQVFKGHVVHQ/HEHQYHUIHKOWLVWNDQQMHPDQGVHLQGHUDXVZHOFKHQ*UQGHQDXFKLPPHU
VHLQH=LHOHQLFKWHUUHLFKWZHLOHUPDQJHOVJ|WWOLFKHU*XQVW3HFKKDWZLHZLUVDJHQZUGHQ–
RGHUHVNDQQHLQ6QGHUVHLQ’HPHQWVSUHFKHQGOlVVWVLFK9QLFKWQXUDOV$XVVDJHEHUGLH
:LOONU*RWWHVOHVHQVRQGHUQDXFKDOV$XVVDJHEHUVHLQHJHUHFKWH9HUJHOWXQJ(LQHP
0HQVFKHQGHUJXWLVWYRULKPJLEWHU*RWW:HLVKHLWXQG(LQVLFKWXQG)UHXGH’HQ6QGHUDEHU
OlVVWHUVDPPHOQXQGDQKlXIHQXPHVGDQQGHP]XJHEHQGHUJXWLVWYRU*RWW$EHUDXFKEHL
GLHVHU–LP+HEUlLVFKHQYLHOOHLFKWEHZXVVWRIIHQJHKDOWHQHQ–IURPPHQ/HVDUWGHV6DW]HV
EOHLEWGDVDEVFKOLHHQGH8UWHLOGHV.|QLJVEHVWHKHQ$XFKGDVLVWQLFKWLJXQGHLQ*UHLIHQQDFK
:LQG5HOLJL|VHXQGHWKLVFKH*HVLFKWVSXQNWHN|QQHQLQVHLQHUVlNXODUHQ.RQ]HSWLRQHLQHV
JXWHQ/HEHQVQXUVLQQORVXQGQLFKWLJHUVFKHLQHQ:DVIUGHQ.|QLJ]lKOWLVWDOOHLQGLHHLJHQH
/HLVWXQJ$XIGLHVHDEHUQLPPW*RWW–VRRGHUVR–NHLQH5FNVLFKW
=XVDPPHQIDVVHQGOlVVWVLFKVDJHQ’HU.|QLJLQ4RKYHUWULWWHLQH7KHRORJLH
QDFKGHU*RWWIUGLH–DXVGHU6LFKWGHV.|QLJV–QHJDWLYHQ6HLWHQGHV/HEHQVYHUDQWZRUWOLFK
LVW*RWWVWHKWGDEHLDOV&KLIIUHIUGLH*UHQ]HQPHQVFKOLFKHU+DQGOXQJVXQG
(UNHQQWQLVP|JOLFKNHLWHQDOOHV8QYHUIJEDUHLQGHU(UIDKUXQJVZHOWGHV0HQVFKHQNDQQDXILKQ
]XUFNJHIKUWZHUGHQ)UGLH’HXWXQJGHU:LUNOLFKNHLWLVWHVDEHUOHW]WOLFKRKQH%HODQJREVLH
DXI*RWW]XUFNJHIKUWZLUGRGHUQLFKWZHQQGHU|QLJ–DP5DQGHVHLQHU$XVIKUXQJHQ–DXI
*RWW]XVSUHFKHQNRPPWZLHGHUKROWHUQXUZDVHU]XYRUVFKRQJHVDJWKDWRKQHYRQ*RWW]X
VSUHFKHQ
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/LHVWPDQQDFKGLHVHQ$XVIKUXQJHQGHV.|QLJVLQ4RKGDVIROJHQGH.DSLWHOXQGKLHU
YDGLHhEHUOHJXQJHQLQ9IIHUJLEWVLFKHLQ.RQWUDVWZLHHUNDXPVWlUNHUGHQNEDULVW
:lKUHQGGHU.|QLJVRZRKO$UEHLWXQG%HVLW]DOVDXFK)UHXGHXQG*HQXVVDOVVLQQXQGZHUWORV
EHWUDFKWHW4RKIIZHUGHQQXQLQ.DS)UHXGHXQG*HQXVVDOVK|FKVWHVXQGHLQ]LJHV*XW
IUGHQ0HQVFKHQEH]HLFKQHW9I8QGZlKUHQGGHU.|QLJQXUEHLOlXILJXQGDP5DQGH
DXI*RWW]XVSUHFKHQNDP4RKLVWQXQLQ.DSGXUFKJlQJLJYRQ*RWWGLH5HGH
%HLJHQDXHUHP=XVHKHQZLUGHUNHQQEDUGDVVGLHVEHLGHVPLWHLQDQGHU]XVDPPHQKlQJW’LH
SRVLWLYHUH6LFKWGHV/HEHQVLQ.DSYHUGDQNWVLFKHLQHUEHVWLPPWHQWKHRORJLVFKHQ’HXWXQJGHU
(UIDKUXQJVZLUNOLFKNHLW
.DSEHJLQQWPLWGHUEHUKPWHQ$XI]lKOXQJYRQ=HLWHQIUGLHYHUVFKLHGHQVWHQ
7lWLJNHLWHQGHV0HQVFKHQ96LH]HLJWGDVVPHQVFKOLFKHV+DQGHOQ]HLWJHEXQGHQLVWLQGHP
6LQQHGDVVHVGXUFKGLHVWlQGLJVLFKYHUlQGHUQGHQ8PVWlQGH]XJOHLFKHUP|JOLFKWXQGEHJUHQ]W
ZLUG,QVRIHUQN|QQHQ)OHLXQG$QVWUHQJXQJEHLGHU$UEHLWGHUHQ(UIROJDOOHQIDOOVXQWHUVWW]HQ
DEHUNHLQHVZHJVJDUDQWLHUHQ9’LHVH(LQVLFKWZDUHVGLHLQ4RKGHQ.|QLJLQGLH
9HU]ZHLIOXQJWULHE+LHULQ.DSHQWJHKW4RKHOHWGHU9HU]ZHLIOXQJZHLOHUGLH
(UIDKUXQJVZLUNOLFKNHLWQXQQLFKWPHKUDXVVFKOLHOLFKYRP0HQVFKHQXQGVHLQHQ,QWHUHVVHQKHU
EHWUDFKWHWXQGEHZHUWHW’LH:HOWLVWQLFKWQXU+DQGOXQJVIHOGIUGHQ0HQVFKHQVRQGHUQDXFK
6FK|SIXQJ*RWWHV8QG*RWWKDWDOOHVVRJHPDFKWGDVVHVVFK|QLVW]XVHLQHU=HLW9’DV
LVWZRKOVR]XYHUVWHKHQGDVVVLFKLP5FNEOLFNDXIGLHHLQJDQJVJHQDQQWHQ=HLWHQ]HLJW(VLVW
VFK|QXQGDQJHPHVVHQMHZHLOVGDV]XWXQZDVDQGHU=HLWLVW–]XVFKZHLJHQZHQQHVDQGHU
=HLWLVW]XVFKZHLJHQXQG]XUHGHQZHQQHVDQGHU=HLWLVW]XUHGHQ]XOLHEHQZHQQHVDQGHU
=HLWLVW]XOLHEHQXQG]XKDVVHQZHQQHVDQGHU=HLWLVW]XKDVVHQ1DWUOLFKLVWQLFKWMHGH=HLW
IUGHQ0HQVFKHQJOHLFKVFK|Q–JHVFKZHLJHGHQQJOHLFKJXW$EHUGHU:HFKVHOGHU=HLWHQXQG
GHUHQWVSUHFKHQGHQPHQVFKOLFKHQ7lWLJNHLWHQLVWQLFKWHWZDVY|OOLJ:LOONUOLFKHVXQG
&KDRWLVFKHVHU]HLJWHLQHJHZLVVH2UGQXQJMDVRJDUHLQHJHZLVVH6FK|QKHLW8QGGDVLVWVR
ZHLO*RWWHVVRHLQJHULFKWHWKDW
’LH$QQDKPHGDVVGLH:HOWXQGGHU0HQVFK6FK|SIXQJ*RWWHVE]ZGHU*|WWHUVLQG
ZDU]XU=HLWGHU(QWVWHKXQJGHV4RKHOHWEXFKVQRFKQLFKW$XVGUXFNHLQHV*ODXEHQVVRQGHUQ
HLQHUVHOEVWYHUVWlQGOLFKHQ’HQNYRUDXVVHW]XQJGLH,VUDHOPLWVHLQHU9RUXQG0LWZHOWWHLOWHXQG
GLHVLFKLP’XQNHOGHU9RUJHVFKLFKWHYHUOLHUW$XFKGLHhEHU]HXJXQJGDVVGLH:HOWYRQGHQ
*|WWHUQZRKOJHRUGQHWZXUGHLVWEHUGDV$7KLQDXVLP$OWHQ2ULHQWXQGLQGHU$QWLNH
YHUEUHLWHW,P$7NRPPWVLHHWZDLQ*HQRGHULQ3V]XP$XVGUXFN’DVVGHU0HQVFKLQ
VHLQHQ(UIDKUXQJHQHLQH$KQXQJYRQGHU:RKORUGQXQJGHU:HOWDOV6FK|SIXQJ*RWWHVJHZLQQHQ
XQGVLFKHLQH9RUVWHOOXQJGDYRQPDFKHQNDQQDXFKZHQQHUVLHQLFKWY|OOLJ]XGXUFKVFKDXHQ
XQG]XEHJUHLIHQYHUPDJVWHOOW4RKDXVGUFNOLFKIHVW*RWWKDWGHQ0HQVFKHQGLHIHUQH
=HLWLQV+HU]JHOHJWQXUGDVVGHU0HQVFKGDV:HUNGDV*RWWJHPDFKWKDWQLFKWYRQ$QIDQJELV
(QGHEHJUHLIHQNDQQ$XIGHU%DVLVGLHVHVWKHRORJLVFKHQE]ZUHOLJL|VHQFRPPRQVHQVHNDQQ
4RKHOHWQXQLQ.DSGHUY|OOLJHQ$EZHUWXQJGHVPHQVFKOLFKHQ/HEHQVXQGDOOHUHUUHLFKEDUHQ
*WHUGXUFKGHQ.|QLJLQ.DSZLGHUVSUHFKHQ:HQQDOOHV]XVHLQHU=HLWVFK|QXQG
DQJHPHVVHQLVWGDQQLVWHVDXFKVFK|QXQGDQJHPHVVHQEHLVLFKELHWHQGHU*HOHJHQKHLW]XHVVHQ
]XWULQNHQXQGVLFK]XIUHXHQ–XQGQLFKWHUVWGDQQZHQQPDQVLFKGLHVDOV*HZLQQGXUFK
HLJHQH/HLVWXQJVHOEVWYHUGLHQWKDW,FKHUNDQQWHGDVVVLHQLFKWV%HVVHUHV]XVWDQGHEULQJHQDOV
VLFK]XIUHXHQXQG*XWHV]XWXQLP/HEHQ8QGZHQQLUJHQGHLQ0HQVFKEHLDOOVHLQHU0KHLVVW
XQGWULQNWXQG*XWHVJHQLHWLVWDXFKGLHVHLQ*HVFKHQN*RWWHV4RKI4RKI
ZLHGHUKROWXQGEHNUlIWLJWGLHVHQ*HGDQNHQJDQJGDQQQRFKHLQPDOPLWDQGHUHQ:RUWHQ
’LHLQ.DSIROJHQGHQ9HUVHXQGJUHLIHQGLH$XVVDJHQEHUGLH6FK|SIXQJ
*RWWHVDXV9QRFKHLQPDODXIXQGHQWIDOWHQVLHZHLWHU’DEHLVSULFKW9YRP7XQ*RWWHV
QLFKWPHKUQXUZLH9LQGHU9HUJDQJHQKHLWVIRUPKHEU3HUIHNWVRQGHUQDXFKLQ)RUPHLQHU
JHQHUHOOHQ*HJHQZDUWKHEU,PSHUIHNW,FKHUNDQQWHGDVVDOOHVZDV*RWWPDFKWHQGJOWLJLVW
1LFKWVLVWLKPKLQ]X]XIJHQXQGQLFKWVLVWGDYRQZHJ]XQHKPHQ8QG*RWWKDWHVVRJHPDFKW
GDVVPDQVLFKYRULKPIUFKWHW’DPLWZLUGGHXWOLFKGDVVGDVVFK|SIHULVFKH:LUNHQ*RWWHV
QLFKWHLQIDFKDEJHVFKORVVHQLQGHU9HUJDQJHQKHLWOLHJWVRQGHUQ9HUJDQJHQKHLW*HJHQZDUWXQG
=XNXQIWXPJUHLIW7URW]GHPLVWHVHQGJOWLJGDXHUKDIWXQGZHQLJVWHQVIUGHQ0HQVFKHQ
XQDElQGHUOLFK–PDQN|QQWHDXFKEHUVHW]HQHZLJGKDXIIHUQVWH=HLWEHVWHKHQG:HLO
*RWWDOOHVVRJHPDFKWKDWGDVVHV]XVHLQHU=HLWVFK|QLVW9NDQQXQGPXVVGLH6FK|SIXQJ
QLFKWYHUlQGHUW–XQGGDVKHLWDXFKQLFKWYHUEHVVHUW–ZHUGHQ,QLKUHUEHUDOOHPHQVFKOLFKHQ
:HUWYRUVWHOOXQJHQHUKDEHQHQ6FK|QKHLWUXIWVLHEHLP0HQVFKHQ*RWWHVIXUFKWZDFKVRZRKOLP
6LQQHGHV(UVFKUHFNHQVYRUGHU0DFKWXQGhEHUOHJHQKHLW*RWWHVWUHPHQGXPDOVDXFKLP
6LQQHGHUHKUIUFKWLJHQ$QHUNHQQXQJGHU9ROONRPPHQKHLWVHLQHV:LUNHQVIDVFLQRVXP
:LH=HLWOLFKNHLWXQG(ZLJNHLW9HUlQGHUOLFKNHLWXQG$EJHVFKORVVHQKHLWGHU6FK|SIXQJ
]XVDPPHQJHGDFKWZHQQDXFKQLFKWZLUNOLFKEHJULIIHQZHUGHQN|QQHQGHXWHW9DQ:DV
HLQPDOJHVFKDKLVWOlQJVWZLHGHUJHVFKHKHQXQGZDVJHVFKHKHQZLUGLVWOlQJVWVFKRQ
JHVFKHKHQ*RWWDEHUVXFKWZDVYHUORUHQJLQJ,QGHUEHVWlQGLJHQ9HUlQGHUXQJGHU
(UIDKUXQJVZHOWLPIRUWZlKUHQGHQ:HFKVHOGHU=HLWHQYJO4RKZLHGHUKROWVLFKLPPHU
ZLHGHU*OHLFKDUWLJHVJLEWHVQLFKWVZLUNOLFK1HXHVYJO4RK,QGHP*RWWVXFKWZDV
YHUORUHQJLQJKlOWHUGHQ:HFKVHOGHU=HLWHQDOV:LHGHUKROXQJGHV*OHLFKDUWLJHQLQ*DQJ*RWW
VFKDIIWQLFKWKHXWHGLHVHVXQGPRUJHQMHQHVXQGEHUPRUJHQQRFKHLQPDOHWZDVDQGHUHV–HU
EOHLEWVLFKYLHOPHKULQVHLQHPVFK|SIHULVFKHQ:LUNHQVHOEVWWUHXVRZLHHV*HQYHUKHLW
6RODQJHGLH(UGHVWHKWVROOQLFKWDXIK|UHQ6DDWXQG(UQWH)URVWXQG+LW]H6RPPHUXQG
:LQWHU7DJXQG1DFKW
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,FKYHUPXWHGDVVGDV,QVLVWLHUHQDXIGHU$EJHVFKORVVHQKHLWXQG9ROONRPPHQKHLWGHU6FK|SIXQJ
LQ4RK]XWXQKDWPLWGHU.ULWLNDQHVFKDWRORJLVFKHQE]ZDSRNDO\SWLVFKHQ(UZDUWXQJHQHLQHU
QHXHQ6FK|SIXQJZLHVLHIUXQV]%LQ-HVIJUHLIEDUZHUGHQ’RUWLVWGLH9HUKHLXQJGDVV
*RWWHLQHQQHXHQ+LPPHOXQGHLQHQHXH(UGHVFKDIIHQZLUG-HVIIYHUEXQGHQPLWGHU
(UZDUWXQJGDVVGLH’LHQHU-DKZHVGLHMHW]WXQWHU+XQJHU’XUVWXQG9HU]ZHLIOXQJOHLGHQ
GDQQ]XPDOHVVHQWULQNHQXQGVLFKIUHXHQN|QQHQ-HVII$XVVROFKHQ+RIIQXQJHQN|QQWH
VLFK–PLWDQGHUHU%HJUQGXQJDOVEHLGHP.|QLJYRQ4RK–HEHQIDOOVGLH.RQVHTXHQ]
HUJHEHQHVVHLLQGLHVHUDOWHQ:HOWJDUQLFKWPHKUHUVWUHEHQVZHUW]XHVVHQ]XWULQNHQXQGVLFK
]XIUHXHQ,QGHP4RKGHUDUWLJH+RIIQXQJHQVFK|SIXQJVWKHRORJLVFKNULWLVLHUWZHUGHQ)UHXGH
XQG*HQXVVYRUHLQHUHVFKDWRORJLVFKHQ$EZHUWXQJJHVFKW]W
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2.DLVHU’HU*RWWGHV$OWHQ7HVWDPHQWV%DQG*|WWLQJHQ
1XQJHKWDOOHUGLQJVGLH(UZDUWXQJHLQHUHVFKDWRORJLVFKHQ1HXVFK|SIXQJLQ-HVIXQG
DQGHUQRUWVQLFKWHLQIDFKGDYRQDXVGDVV*RWWGLH:HOWEHLPHUVWHQ0DOQLFKWUHFKWJHOXQJHQLVW
XQGHUGHVKDOEHLQHQ]ZHLWHQ6FK|SIXQJV9HUVXFKXQWHUQHKPHQPXVV9LHOPHKUEHVWHKWGHU
$QODVV]XHLQHUQHXHQ6FK|SIXQJGDULQGDVVGLHHUVWH6FK|SIXQJGXUFKGDV)HKOYHUKDOWHQGHU
0HQVFKHQXQGP|JOLFKHUZHLVHDXFKHLQLJHU(QJHONRUUXPSLHUWZXUGH’DYRQHU]lKOWMDDXFK
GLHELEOLVFKH8UJHVFKLFKWHLQ*HQ6ROOWH*RWWHWZDGLHVH%HHLQWUlFKWLJXQJVHLQHU
6FK|SIXQJGXUFKVHLQH*HVFK|SIHZLGHUVSUXFKVORVKLQQHKPHQ"6ROOWHHUVLFKQLFKWJHUDGHGDULQ
DOV6FK|SIHUVHOEVWWUHXEOHLEHQGDVVHUVHLQHXUVSUQJOLFKHQ$EVLFKWHQJHJHQGHQ:LGHUVSUXFK
VHLQHU*HVFK|SIHGXUFKVHW]W"0LWGLHVHQ(LQZlQGHQGLH]XU9HUWHLGLJXQJGHU(UZDUWXQJHLQHU
HVFKDWRORJLVFKHQ1HXVFK|SIXQJYRUJHEUDFKWZHUGHQN|QQWHQVFKHLQWVLFK4RKII
DXVHLQDQGHU]XVHW]HQ
1DFK9KDWVLFKGDV8QUHFKWEHUHLWVVRZHLWDXVJHEUHLWHWGDVVVHOEVWGLH2UWHGHU
5HFKWVSUHFKXQJGLH6WlWWHQGHV5HFKWVXQGGHU*HUHFKWLJNHLWGDYRQEHGURKWVLQG9
HUZDUWHWGDVV*RWWGDV5HFKWZLHGHUKHUVWHOOWLQGHPHUGHQ*HUHFKWHQXQGGHQ)UHYOHUULFKWHW
GKGHP*HUHFKWHQ]XVHLQHP5HFKWYHUKLOIWXQGGHQ)UHYOHUYHUXUWHLOW,FKVDJWHPLU’HQ
*HUHFKWHQXQGGHQ)UHYOHUZLUG*RWWULFKWHQ’HQQ=HLWJLEWHVIUMHJOLFKHV9RUKDEHQ–XQGVR
DXFKIUDOOHVZDVGRUWJHVFKLHKW’DV9HUVWlQGQLVGHU]ZHLWHQ+lOIWHYRQ9LVWDOOHVDQGHUH
DOVNODU,FKQHKPHDQGDVVGLHVH6lW]HGLHYRUDQJHKHQGH$XVVDJHEHUGDV5LFKWHQ*RWWHV
HQWIDOWHQXQGQlKHUEHVWLPPHQ’HU:HFKVHOGHU=HLWHQGHUQDFK4RK]XU6FK|SIXQJ
*RWWHVJHK|UWHUP|JOLFKWGDV8QUHFKW–DXFKGDIULVW=HLW–HUVHW]WLKPDEHU]XJOHLFKDXFK
*UHQ]HQ–ZLHDOOHVDQGHUHKDWDXFKGDV8QUHFKWHLQ(QGH,QVRIHUQNDQQGDV
6FK|SIXQJVKDQGHOQ*RWWHVZLHHVLQ4RKEHVFKULHEHQZXUGH]XJOHLFKDOVVHLQ
*HULFKWVKDQGHOQYHUVWDQGHQZHUGHQ,QGHU6FK|SIXQJJLEWHV)UHLUlXPHIUGLH*HVFK|SIHGLH
YRQGLHVHQDXFKPLVVEUDXFKWZHUGHQN|QQHQ’LHVHU0LVVEUDXFKGDV8QUHFKWNDQQDEHUQLFKW
EHUKDQGQHKPHQXQGGLH6FK|SIXQJEHGURKHQZHLOHUGHP*HULFKWGHU=HLWXQWHUOLHJW
’LHVHV.RQ]HSWHLQHUZRKOJHRUGQHWHQ6FK|SIXQJPLWEHJUHQ]WHQ6W|UXQJHQNDQQDOV
:HLWHUHQWZLFNOXQJHQWVSUHFKHQGHU$QVlW]HLQ7H[WHQZLH+LRGHU3VYHUVWDQGHQ
ZHUGHQHVZLUGGDQQVHLQHUVHLWVDXIJHQRPPHQXQGZHLWHUHQWZLFNHOWEHL-HVXV6LUDFK.DS
’HPJHJHQEHUUHSUlVHQWLHUHQ7H[WHZLH-HVIRGHUGDV%XFKGHU:lFKWHULQbWK+HQ
HLQ.RQ]HSWQDFKGHPGLHXUVSUQJOLFKJXWH6FK|SIXQJGXUFKGHQ)UHYHOGHU*HVFK|SIHVRVHKU
LQ0LWOHLGHQVFKDIWJH]RJHQZXUGHGDVV*RWWGHUHLQVWHLQHQHXH:HOWVFKDIIHQRGHUGRFK
PLQGHVWHQVDOOHV8QUHFKWGHILQLWLYDXVGHU:HOWVFKDIIHQPXVVXQGZLUG–HLQ.RQ]HSWGDVLQ
*HVWDOWGHU$EIROJHYRQ6FK|SIXQJ)DOO(UO|VXQJ*HULFKWXQG:LHGHUKHUVWHOOXQJDXFKLQGLH
FKULVWOLFKH’RJPDWLNHLQJHJDQJHQLVWXQGGLHVH]XPLQGHVWELV]XU$XINOlUXQJJHSUlJWKDW,Q
GLHVHP0RGHOOHLQHUXPIDVVHQGHQ+HLOVJHVFKLFKWHZLUGGDV3UREOHPGHV8QUHFKWVLQGHU:HOW
DP(QGHEHVHLWLJW’DVV*RWWGLHVHV8QUHFKWELVGDKLQUHODWLYODQJHWROHULHUWNDQQGDQQHWZD
GDPLWHUNOlUWZHUGHQGDVVHUGHQ)UHYOHUQ*HOHJHQKHLW]XU8PNHKUJLEWRGHUGDPLWGDVVHUGLH
0HQVFKHQDXIGLH3UREHVWHOOWXPGLH*HUHFKWHQYRQGHQ)UHYOHUQ]XVFKHLGHQ:DVDEHUZHQQ
DP(QGHNHLQH*HUHFKWHQEULJEOHLEHQ"
’DVVJHQDXGLHVGHU)DOOVHLQZUGHLVWGLHhEHU]HXJXQJGHV%XFKHV4RKHOHW.HLQ
0HQVFKDXI(UGHQLVWVRJHUHFKWGDVVHUQXU*XWHVWXWXQGQLHPDOVVQGLJW4RK’LH
%RVKHLWGHV0HQVFKHQODVWHWVFKZHUDXILKP4RK:HLOGDV8UWHLOEHUGLHE|VH7DWQLFKW
VRJOHLFKYROOVWUHFNWZLUGZlFKVWLQGHQ0HQVFKHQGLH/XVW%|VHV]XWXQ4RK’HQQ
GDV+HU]GHU0HQVFKHQLVWYROO%RVKHLWXQG9HUEOHQGXQJLVWLQLKUHP+HU]HQVRODQJHVLH
OHEHQ4RK*RWWKDWGHQ0HQVFKHQUHFKWJHPDFKWVLHDEHUVXFKWHQJURH(UNHQQWQLVVH
4RKGXUFKGLHVLHHKHUNRUUXPSLHUWDOVJHEHVVHUWZXUGHQ’LHVH–MHQDFKGHP
SHVVLPLVWLVFKHRGHUUHDOLVWLVFKH–$QWKURSRORJLHGHV4RKHOHWEXFKVNRPPWGHU6LFKWGHV
0HQVFKHQLQGHUELEOLVFKHQ8UJHVFKLFKWHVHKUQDKHLQGHU*RWWIHVWVWHOOWGDVVGLH%RVKHLWGHU
0HQVFKHQJURLVWDXI(UGHQXQGGDVVDOOHV’LFKWHQXQG7UDFKWHQLKUHV+HU]HQVGLHJDQ]H=HLW
QXUE|VHLVW*HQYJO$QODVV]XGLHVHU)HVWVWHOOXQJLVWGRUWGLH%HREDFKWXQJGDVV
VLFKLQGHU7LHUXQG0HQVFKHQZHOWGLH*HZDOWDXVJHEUHLWHWKDW*HQ’DVKlWWHGHU
0HQVFKDOV+HUUVFKHUEHUGLH7LHUHQDFK*HQYHUKLQGHUQVROOHQGRFKHULVWDQGLHVHU$XIJDEH
JHVFKHLWHUW’DUDXIKLQZLOO*RWWVHLQH6FK|SIXQJ]XQlFKVWYHUQLFKWHQlQGHUWGDQQDEHUVHLQHQ
6LQQXQGEHVFKOLHW8QUHFKWXQG*HZDOWLQ*UHQ]HQ]XWROHULHUHQ*HQI
’HUVSUDFKOLFKVFKZLHULJH9HUV4RKOlVVWVLFKP(DOVHLQHNXU]H
=XVDPPHQIDVVXQJGLHVHUXUJHVFKLFKWOLFKHQ(QWZLFNOXQJYHUVWHKHQ,FKGDFKWHEHUGLH
0HQVFKHQ*RWWKREVLHKHUDXVXQGVDKGDVVVLHGRFKQXU7LHUHVLQG:HLOGLH0HQVFKHQVLFK
QLFKWEHVVHUEHQHKPHQDOVGLH7LHUHZHUGHQVLHYRQ*RWWDXFKQLFKWEHVVHUEHKDQGHOWDOVGLHVH
’DV*HVFKLFNGHU0HQVFKHQJOHLFKWGHP*HVFKLFNGHU7LHUHHVWULIIWVLHGDVVHOEH*HVFKLFN
-HQHPVVHQVWHUEHQZLHGLHVHEHLGHKDEHQGHQVHOEHQ/HEHQVJHLVWXQGQLFKWVKDWGHU0HQVFK
GHP7LHUYRUDXVGHQQQLFKWLJXQGIOFKWLJVLQGVLHDOOH$OOHJHKHQDQHLQXQGGHQVHOEHQ2UW
DXVGHP6WDXEVLQGDOOHHQWVWDQGHQXQGDOOHNHKUHQ]XUFN]XP6WDXE:HUZHLGHQQREGHU
/HEHQVJHLVWGHV0HQVFKHQQDFKREHQVWHLJWXQGGHU/HEHQVJHLVWGHU7LHUHKLQDELQGLH(UGH"
4RK’HU7RGXQGGHU=XIDOO*HVFKLFNGHQHQGHU0HQVFKDXVJHVHW]WLVWVLQGGDV
*HULFKWEHUVHLQH6FKXOG–HLQH6FKXOGYRQGHUNHLQ0HQVFKVLFKDXVQHKPHQNDQQ’HVKDOE
NDQQGHU0HQVFKDXFKQDFKGHP7RGNHLQHEHVVHUH%HKDQGOXQJHUZDUWHQDOVGLH7LHUH’DPLW
 
9JO(-HQQL’LHKHEUlLVFKHQ3UlSRVLWLRQHQ%DQG’LH3UlSRVLWLRQ/DPHG6WXWWJDUW
ZHUGHQDXFKLQGLYLGXHOOHVFKDWRORJLVFKH(UZDUWXQJHQNULWLVFKLQ)UDJHJHVWHOOWZLHVLHHWZDLQ
3VXQG3VJUHLIEDUZHUGHQ
1LFKWQXUJHJHQEHUHLQHUVlNXODUHQ/HEHQVYHUDFKWXQJVRQGHUQDXFKJHJHQEHU
UHOLJL|VHQE]ZWKHRORJLVFKHQ7HQGHQ]HQ]XHLQHU$EZHUWXQJGHVLUGLVFKHQ/HEHQVLQGLHVHU
:HOWYHUWHLGLJWDOVR4RK–DXVWKHRORJLVFKHQ*UQGHQ–GLH(LQVLFKWGDVVHVQLFKWV
%HVVHUHVJLEWDOVGDVVGHU0HQVFKVLFKIUHXWEHLVHLQHP7XQGHQQGDVLVWVHLQ7HLO:HUZUGH
LKQGHQQGD]XEULQJHQ]XVHKHQZDVNQIWLJVHLQZLUG"9’LHVH(LQVLFKWZLUGGDQQ
EHVRQGHUVLQGHQ.DSLWHOQXQGZLHGHUDXIJHJULIIHQXQGLQLKUHQ.RQVHTXHQ]HQIUGLH
/HEHQVIKUXQJHQWIDOWHW0DQPXVVGHU7KHRORJLHGHV4RKHOHWEXFKVQLFKW]XVWLPPHQ–DEHULFK
GHQNHPDQNDQQQLFKWVLQQYROOEHVWUHLWHQGDVVGLHVHV%XFKHLQH7KHRORJLHYHUWULWWXQG
HQWZLFNHOWGLHLQKRKHP0DHNRKlUHQWLVWPLW*UXQGHUIDKUXQJHQGHV0HQVFKHQEHUHLQVWLPPW
XQGJHZLFKWLJHWKHRORJLVFKH7UDGLWLRQHQGHV$7DXIQLPPWXQGZHLWHUHQWZLFNHOW
,9
’DVVPDQPLWGLHVHU7KHRORJLHDXFKOHEHQNDQQGDVVVLHNHLQH$EVDJHDQGLHSHUV|QOLFKH
)U|PPLJNHLWEHGHXWHWVRQGHUQGLHVHDXILKUH:HLVHSUlJW]HLJHQGLH5DWVFKOlJHIUGDV
9HUKDOWHQJHJHQEHU*RWWLQ4RK*LEDFKWDXIGHLQH)HZHQQGX]XP+DXVH
*RWWHVJHKVW8QGWULWWKLQ]XXP]XK|UHQXQGQLFKWXPHLQ6FKODFKWRSIHU]XVWLIWHQZLHGLH
7RUHQ6LHYHUVWHKHQQLFKWGDVVVLHHWZDV6FKOHFKWHVWXQ–6HLQLFKWYRUVFKQHOOPLWGHLQHP
0XQGXQGGHLQ+HU]EHUHLOHVLFKQLFKWHWZDVYRU*RWW]XEULQJHQ’HQQ*RWWLVWLP+LPPHO
XQGGXELVWDXIGHU(UGH’DUXPPDFKQLFKWYLHOH:RUWH’HQQZHUYLHO0KHKDWIlQJWDQ]X
WUlXPHQXQGZHUYLHOVSULFKWIlQJWDQW|ULFKW]XUHGHQ–:HQQGX*RWWHLQ*HOEGHDEOHJVW
HUIOOHHVRKQH9HU]XJ’HQQGLH7RUHQJHIDOOHQLKPQLFKW:DVGXJHOREVWGDVKDOWH%HVVHUGX
JHOREVWJDUQLFKWVDOVGDVVGXJHOREVWXQGHVQLFKWKlOWVW–/DVVQLFKW]XGDVVGHLQ0XQGGLFKLQ
6FKXOGEULQJWXQGVDJHQLFKWYRUGHP%RWHQ 3ULHVWHU"(VZDUHLQ9HUVHKHQ:DUXPVROO
*RWW]RUQLJZHUGHQEHUGHLQ5HGHQXQGGDV:HUNGHLQHU+lQGHYHUGHUEHQ"–:R7UlXPHVLFK
PHKUHQXQG1LFKWLJNHLWHQXQGYLHOH:RUWHGDIUFKWH*RWW
:DVKLHUHPSIRKOHQZLUGLVWHLQYHUQQIWLJHU*RWWHVGLHQVWGHUGHQ$EVWDQG]ZLVFKHQ
*RWWXQG0HQVFKUHVSHNWLHUWDXI2SIHUPDKO]HLWHQXQGODQJH*HEHWHYHU]LFKWHWJHJHQEHU*RWW
HLQJHJDQJHQH9HUSIOLFKWXQJHQDEHUHUQVWQLPPWXQGYRUDOOHPVLFK]XUHLJHQHQ6FKXOGEHNHQQW
XQGVLFKMHGHU%HVFK|QLJXQJXQG9HUKDUPORVXQJHLJHQHU)HKOHUYHUZHLJHUW’HUVLWWOLFKH(UQVW
GLHVHU*RWWHVIXUFKWLVWIUGLH)U|PPLJNHLWGHV4RKHOHWEXFKVHEHQVRFKDUDNWHULVWLVFKZLHGLH
%HUHLWVFKDIWGDV/HEHQ]XJHQLHHQZDQQXQGZRGDVP|JOLFKLVW–XQGVHLQH)UHXGHPLW
DQGHUHQ]XWHLOHQ
9
,FKP|FKWH]XP6FKOXVVQRFKHLQLJH*HVLFKWVSXQNWHQHQQHQGLHP(EHLHLQHUNULWLVFKHQ
:UGLJXQJGHU7KHRORJLHGHV%XFKHV4RKHOHW]XEHUFNVLFKWLJHQZlUHQ–ZREHLHVPLU
NHLQHVZHJVGDUXPJHKWHLQDEVFKOLHHQGHV8UWHLO]XIlOOHQ
%HWUDFKWHWPDQGLH7KHRORJLHGHV4RKHOHWEXFKV]XQlFKVWLP5DKPHQGHV$7VROlVVWVLH
VLFKNDXPDOVGLHVHPY|OOLJIUHPGDETXDOLIL]LHUHQRGHUDQVHLQHQlXHUVWHQ5DQGYHUEDQQHQZLH
GLHVQLFKWVHOWHQJHVFKLHKW0LQGHVWHQVZlUHVLH–PLW:DOWHU%UXHJJHPDQQ–GHPFRUH
WHVWLPRQ\GHV$7DOVFRXQWHUWHVWLPRQ\]XU6HLWH]XVWHOOHQGDVMHQHPLQEOHLEHQGHUXQG
XQDXIKHEEDUHU6SDQQXQJDOVQRWZHQGLJHV.RUUHNWLY]XJHRUGQHWEOHLEHQPXVV%HUFNVLFKWLJW
PDQ(QWVWHKXQJXQGOLWHUDULVFKH6WUXNWXUGHV.DQRQVGHU+HEUlLVFKHQ%LEHOPXVVPDQZRKO
QRFKHLQHQ6FKULWWZHLWHUJHKHQ6RZRKOLQLKUHQUHOLJLRQVXQGWKHRORJLHJHVFKLFKWOLFKHQ
+LQWHUJUQGHQDOVDXFKLQLKUHUOLWHUDULVFKHQ*HVWDOWVFKHLQWGLH+HEUlLVFKH%LEHOQlPOLFK
JHSUlJW]XVHLQYRQGHURIIHQHQ)UDJHZHOFKHVWKHRORJLVFKH*HZLFKWGHQHVFKDWRORJLVFKHQ
(QWZUIHQLP%HUHLFKGHU3URSKHWLHEHL]XOHJHQVHL4RKHOHWXQG’DQLHOGLHEHLGHQMQJVWHQ
6FKULIWHQGHU+HEUlLVFKHQ%LEHOUHSUlVHQWLHUHQEHLVSLHOKDIWHLQHHVFKDWRORJLVFKDSRNDO\SWLVFK
EHVWLPPWHXQGHLQHJlQ]OLFKXQHVFKDWRORJLVFKHHVFKDWRORJLHNULWLVFKH/LQLHDOWWHVWDPHQWOLFKHU
7KHRORJLH’LH+HEUlLVFKH%LEHOYHUELQGHWEHLGH/LQLHQPLWHLQDQGHUVFKHLQWHVDEHUVRUJIlOWLJ
]XYHUPHLGHQHLQHUYRQEHLGHQHLQhEHUJHZLFKW]XJHEHQ8QWHUGHQVSlWHUHQ6FKULIWHQGHV
JULHFKLVFKHQ$7EOHLEHQ]XPLQGHVW-HVXV6LUDFK%DUXFKXQG-XGLWKLQLKUHU=XUFNKDOWXQJ
WHLOZHLVHDXFKH[SOL]LWHQ.ULWLNHVFKDWRORJLVFKHU(UZDUWXQJHQGHU3RVLWLRQ4RKHOHWVQDKH
’HPJHJHQEHUNDQQGDV7RELWEXFK–]XPLQGHVWLQVHLQHUMHW]WYRUOLHJHQGHQXPGLH
6FKOXVVNDSLWHOXQGHUZHLWHUWHQ*HVWDOW–DOVHLQ9HUVXFKYHUVWDQGHQZHUGHQ
3UREOHPVWHOOXQJHQGHV%XFKHV4RKHOHWLP5DKPHQDSRNDO\SWLVFKHU.RQ]HSWHDXI]XQHKPHQXQG
]XEHUZLQGHQ’LH:HLVKHLW6DORPRVVFKOLHOLFKYHUWULWWPLWLKUHU1HXLQWHUSUHWDWLRQGHU
8UJHVFKLFKWHXQGLKUHULQGLYLGXHOOHQ(VFKDWRORJLH$QVLFKWHQGLHGHP4RKHOHWEXFKGLDPHWUDO
ZLGHUVSUHFKHQ$XFKLPJULHFKLVFKHQ$7EOHLEWVRGDV4RKHOHWEXFK5HSUlVHQWDQWHLQHU
XPVWULWWHQHQDEHUNHLQHVZHJVPDUJLQDOHQWKHRORJLVFKHQ5LFKWXQJ
)UHLQH:UGLJXQJGHU7KHRORJLHGHV%XFKHV4RKHOHWDXVQHXWHVWDPHQWOLFKHU
3HUVSHNWLYHVHLH[HPSODULVFKDXI3DXOXVKLQJHZLHVHQ(UQLPPWLQ5|P]XVWLPPHQG4RK
DXILQ9HUELQGXQJPLW3VZRQDFKNHLQ0HQVFKJHUHFKWLVWXQGVSULFKWLQ5|P
lKQOLFKZLH4RKHOHWYRQGHU9HUJlQJOLFKNHLWDOOHU*HVFK|SIH$QGHUVDOVEHL4RKHOHWEHKDOWHQ
EHL3DXOXVGLH6FKXOGXQGGLH9HUJlQJOLFKNHLWDEHUQLFKWGDVOHW]WH:RUW*RWWNDQQ0HQVFKHQ
JHUHFKWPDFKHQXQGVHLQH*HVFK|SIHYRQLKUHU9HUJlQJOLFKNHLWEHIUHLHQ’DVWXW*RWWDEHUQLFKW
–XQGKLHUVWLPPW3DXOXVZLHGHUPLW4RKHOHWEHUHLQ–ZHLOGDV9HUKlQJQLVGHV7RGHVDOV/RKQ
GHU6QGHXQJHUHFKWZlUHVRQGHUQDXVUHLQHUNUHDWLYHU*QDGH9RQKLHUDXVOLHHVLFK–DXV
GHU6LFKWGHV3DXOXV–DQGLH7KHRORJLHGHV4RKHOHWEXFKVGLHNULWLVFKH$QIUDJHULFKWHQREVLHLQ
LKUHP,QVLVWLHUHQDXIGHU$EJHVFKORVVHQKHLWXQG8QYHUlQGHUOLFKNHLWGHU6FK|SIXQJQLFKWGLH
.UHDWLYLWlWXQGGLH)UHLKHLWGHV6FK|SIHUVXQWHUVFKlW]W8PJHNHKUWPVVWHVLFKDOOHUGLQJVDXFK
3DXOXVYRQ4RKHOHWKHUIUDJHQODVVHQREVLFKGLHYRQLKPHUZDUWHWH)UHLKHLWGHU.LQGHU*RWWHV
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